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Ecopetrol asked Glencore for 30 more days to
Fine-tune the negotiation details of the Cartagena Refinery

April 28, 2009

This Wednesday is the last day for Ecopetrol and Glencore to enter into the contract to
repurchase the multinational's participation in the refinery, but everything points to the extension
of the negotiations. This is current status, despite the Minister of Mines and Energy, Hernan Martinez
having said that the parties were very close to reaching an agreement and that the difference in price was

3 billion pesos.

Initially, the term set for subscription of the contract was 60 days, but this process had the option of

a 30 day extension.

Sources close to the negotiation confirmed that Ecopetrol had asked Glencore for the additional 30
days, as it continued to fine-tune the details of the due diligence, a fundamental step for subscription of

the repurchase contract.
The same sources, who asked that their names not be disclosed, stated that the petition was not received

pleasantly by Glencore, since the Swiss Multinational continues to assume losses as time passes, and had

once paid 653 million dollars for the participation and will now receive less.
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Ecopetrol has said that it will only make a statement once the process ends.

As it is known, last March, after strong negotiations, the two companies made it official that Ecopetrol

would acquire 51 percent of the shares of Glencore in Reficar in order to regain control of the company.

At the time, the deal was assessed at 549 million dollars, price which could be adjusted as a result of the

due diligence process undertaken by Ecopetrol, which now acts as operator of the refinery.
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Ecopetrol le habia pedido a Glencore 30 dias mas para
afinar detalles de negociacion de Refineria de Cartagena

Abril 28 de 2009 -

Este miércoles vence el plazo para Ecopetrol y Glencore suscriban el contrato de recompra de la
participacion de la multinacional en la refineria, pero todo indica que las negociaciones se
extenderan. Ello a pesar de que el ministro de Minas y Energia, Hernan Martinez, habia dicho que las
partes estaban muy cerca de llegar a un acuerdo y que la diferencia en el precio era de 3.000 millones de

pesos.

Inicialmente, el plazo fijado era 60 dias para suscribir el contrato, pero este proceso tenia opcion de

prorrogarse por 30 dias mas.

Fuentes cercanas a la negociacion confirmaron que Ecopetrol le habia pedido a Glencore los 30 dias
adicionales, pues continuaba afinando detalles de la debida diligencia, paso fundamental para firmar el

contrato de recompra.
Esas mismas fuentes, que pidieron mantener su nombre en reserva, sefialaron que la peticion no fue

recibida con agrado por Glencore, puesto que, a medida que pasa el tiempo, la que termina asumiendo

pérdidas es la multinacional suiza, que en su momento pag6 653 millones de dolares por la participacion
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y gque ahora recibiria menos.

Ecopetrol ha dicho que solamente hasta que culmine el proceso se pronunciaria al respecto.

Como se sabe, el pasado mes de marzo, después de un fuerte tire y afloje, las dos empresas oficializaron
que Ecopetrol adquiriria el 51 por ciento de la propiedad accionaria que posee Glencore en Reficar, para

quedar nuevamente con el control de la compafiia.

En su momento el negocio fue tasado en 549 millones de doélares, precio que podia ser ajustado como

resultado del proceso de debida diligencia emprendido por Ecopetrol, que hoy funge como operador de la

refineria.
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